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Exports Bate War and
Boise Upset Speculators

YEW RALLIES ARE FEEBLE

Shares Off front One to Two Point at
Close of Days Tran8actiont4 Ac-

tivity Increases as Prluun Decline
iUo Tinto Leads All Other Cop-

pers on Downward Path

New York July 29 Tho
gold export the
unfavorable rumors refardiita health
of a member of Standard OH party
the North Carolina matter and the
acquittal of Haywood which wee

as a triumph for the Western
miners federcdbn enabled operators op-

posed to an upward movement of prices
to attack the market with success

and to shake out a good deal Of

stock that had been weakly held for an
advance

At the opening prices were not
from the level of Saturdays final

quotations some stocks fraction-
ally higher and others fractionally lower
than at the end of last week but before
business had been under way for more
then a few minutes a declining ten
dency set in that continued with few In
terruptions till the close

The rallies were feeble and each was
made the occasion of new demonstra-
tion against the market that as a rule
carried prices to a lower level than they

touched on the precedin decline and
in the last hour the downward

became quite pronounced so that
at the end many of the leading stocks
were oft from one to two points on the
day while one of last weeks market
lenders Union Pacific was off three
points

Notable Absence 01 Support
Activity increased as prices declined

anti the absence of support for the
was taken as an indication that the

public had not responded to recent
conducted with a view to In

ducing them to come in and buy certain
stocks which for that purpose had been
made very active in the trading

London was seller of stocks in the
local market and there was pronounced
weakness on the exchange in the British
capital which affected all departments
and sent the price of consols down to 32
1118 which was not only the lowest since
tht rate of interest was reduced but the
lowest record made by this security In
nearly sixty years Some of the weakness
abroad was traced to fears of ditttculties
in Manchester the treat cotton manufac
turing center on account of affairs
Egypt but apart from this there was an
apprehension regarding the outcome of
the settlement Just begun and of the
Panjs settlement which will Immediately
follow

The decline of JM a ton m the price of
copper naturally had the effect of further
depressing Rio Tinto which In turn re-
act d upon the market for the copper
stocks on this side

Demand for OO jOOOl in Gold
One of the most unexpected of the days

occurrences was the activity In the
for the l0aft ft of gold laid

the open market in London which
caused an advance of nearly a penny an
ounce in the price and forced the Bank

t
of England to content Itself with 350000

while 900000 went to the continent pre-
sumably for Austria and 150000 was
taken by India The activity in the de-
mand for the metal abroad coupled with
the advance m the change rates here
made it inevitable that the question of
exports from this sidde would again have
to be reckoned with as a stock market
factor and when about noon it was an-
nounced that an engagement of 60009
had been made sipment to France
T y tomorrows steamer the announce
nunt caused comparatively little sur-
prise
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NEW YORK STOCK MARKET
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Notes on Itllnlncr-
Osw bees on the Mohawk mfae Is Mill to be pro

docsnc Kee a day This is at the rate of JiWOJW
for the year or more fr m this one nine than the
total soM production hun Nevada daring 9S-

OnaVeld fe tow of water corainr in at tie rate
01 ls a fallen a day Conskkrins the tact that
water in GokMekl has hen hauled a nat distance
and Ttry often the teams haulM H consumed a
large porticn of it Wore arrhnis at the CHIP thi
strike is something in the nature of a reel gold

It is reported that the OokMeid Consoli
dated is cndeaTcriag to get control of this water

In Rceebad Nat week another b strike was
made on the Brown PaIn mine TIlt property
fc eomroBM by Charles W Schwab aM his san
dates flwaatnre of Uw ore cncmntered baa not
yet been disetoMl aa Sehw b sod associates domt seem to want a mat dial of aUmUoa nM to
this ausf watil they h e completed their invesri-
gaOon f the cntfr district

Lat week a atrft was suds hi Jtotainls at the
KHoot hweL MtataR etsjtincm who ha seen the
Ire my that the futare of deep mfnteg la GoUHeld
to n k eer problesMtiesJ It pomiUe when
one cooMden tit the Cooaress in Ariaoua
lou worioBs depth cf OWl MS feet that theraIn bold at that krel in GoMBcM
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Lowest Level for Consols in
Fiftynine Years

SKIMP AFFECTS ALL STOOKS

Furls aialfea InHintent Demand for
liar Gold with Result that Price
in London Go Up Traders Fear to
Cover Cash Promts Closing Quo

tlons Lowest of the Day

money situation occupied attontlon to the
practical exclusion of all eiio opened with
London news of another decline in con
sota carrying the price to a new low
record for flftynino

It was the ftrst day of the London set-

tlement and there was a disposition to
couple the decline with the failure of tbe
Manchurian loan and other subscriptions
offering in London and declare that the
money situation in the greatest of all
money markets was very delicate Al-

most concurrently thoro came reports of
an advance jif the price of bar gold in
the London open market the advance be
in made in roeponse to Paris insistent
bidding for gold The tendency to grow
bearish on London advices w s promoted
also by reports of a loss authentic char-
acter representing the Egyptian situation
as more unpleasant than has generally
been believed

Altogether It was blue opening of a
lay that was blue all day Some
inent International hankers contend-

ed that the street placed too much im-
portance in the decline In consols It
was pointed out that there was no merit
In comparing them with such issues as
our own government bonds for Instance
tot the reason that the price of consols
tar regulated entirely by the Investment
demand while the price of governments
here Is held by the demand for the booth
as a bawls of circulation

The bearish eff t of other
in the foreign or International

money markets was not so readily ex-
plained Away Following upon the re-
sistance offered by London to Paris

for gold there was a decline of
centime In the Paris check on London

In natural sequence there was a very
flrm opening to the foreign exchange
market here with demand sterling at
487 25 up 10 points from Saturdays
closing and rates thus at or close to
the gold export point according to one
calculation or another

It became known that the Bank of
France open Its offer to advance
funds against gold engaged here and
indications of a resumption of the gold
export movement on a plane
stood out more prominently after the
engagement of 500900 for shipment The
engagement hod very little effect on
rates demand sterling receding but S
points and ckxJng 5 points up on the
day Many bankers remained of the opin
ion that the movement would assume
large proportions but none was positive
In giving expression to this view

A strong bearish sentiment created by
pessimistic views of the money situation
prevailed and produced a soiling pres-
sure under which the market sold off
steadily The professions element was
bearish to a does approacn to unanimity
Seemingly traders wore so strong in ttote
view that very few considered it advisa-
ble to cover any cash profits before the
dose

In many of the active stocks the test
ale the low sale Almost without
exception tho others closed at or close
to tbe low

The outcome of tha Haywood trial and
the compromise In North CaroHaa were
often referred to as developments not
tending to Increase confidence in tile se-
curity of investments

Southern Pacific made a now high
for the year in a very temporary

and solitary rally The new price was
only held for an instant The close was
8t 1 points oft for the day
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QaotatioM furnished by A 0 Brown Co
has of the New York Stock BxchsBge sad the CM-
eaeo Board of Trade Munser Betiding

CMcaflo July 29Itteck rust reports had th-
ftssd today against alt other iaflmaoM With the
exception of these reports and the belief that the
deereviing in the winter wheat Ink would
deny marketing Bswt of the news has been bear
lib The weather in the Northwest was dear sat
cool following light but general condttioo-
smt conductor to the spread of black nat FOr
et n markets failed to respond to Sattirdays ad
ranee Country acceptances here were belly the
largest of any single day in some iJays and the
Southwest arrrrah ran up materially Cash wheat

aU markets despite the lets arrivals TIle
faflwrs of export bashMss was a strong factor te de
pitssuiK Tahws

Corn started weak on the flue weather the ef
foetnal breakiag of drought in the Southwest and a
farther cessation of rains in Iowa Offerings proved
IfejitM than expected booses beaaa-
exeeottec resting orders to buy and corn turned
strong This carried prices higher Thereafter the
market was rather dull Some further feDing by
the Southwest and some baying of September by
the cash houses followed Cash corn in the sample
market was c to He higher Eastern ablppinK as
wett export demand wa poor

Oats seared a further ailrance Contimt d beaiy
baym by Ute same interests that lava recently
bun working on the sine ride tad ore
iaiamrr on tile nmrHet than any other fades Thor
WM following of this big demand by local
mterests Crop reports wore mal wnfatorable-
reportint Ughter arrkals Cash oats In the sample
market He higher

Xcw Ycrfc Joly aWHEATUnnettled
trade JCo 1 Northern Dulnth to arrive 91i cents
acer September f o b No 1 Xorthera Manitoba
L Hl f o No 2 Northern Manitoba to strive
99 f o b No 2 red f o b 98 No 2 hard
f o b 934 No 1 macaroni MK Bxporten took
1 loads

COUXSt ftdr light linda No 2 elerator H
No t C f a b July Mli f a Amnst
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portm tot 3 tank
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Jamestown visitors are arriving daily
and looking for furnished rooms An ad
In The Herald will get them The Herald
has the largest circulation at Norfolk and
Jamestown oi any Washlnstcn paper
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LOCAL FINANCIAL GOSSIP

Trading on the Washington Stook Ex
change yesterday was to three
issuea and ono of stoCk The
bonds were those of the traction com-
panies and the Potomac Hloctric s and
the stock wag all Washington Gas The
latter sold ITS shares on a descending
scale from 764 to W With the closing
bid lower

There was little intoroet manifested in
the days trading the attendance was
small and the brokers scorned to he af-

fected by the murky atmosphere of a
rainy morning

i

Opinions on the tfew YorK irrnrkct
Benjamin Woodruff of Pqet Fla

TIM market opeued with tome reaction
and this tendency continued until clos-
ing when prices hardenod considerably
Gold shipments have bosn rosmued and
engagements for expprt amounting to-

t have been announced The fMC
in the market seems to be chiefly

due to this renewal of the outgo of gold
Copper was weak from the start on re-

ports of the probability of further con-

cessions In price of metal which Is
quoted somewhat lower today on the
metal exchanges The recent radical

of the North Carolina authorities-
on the railroad rate question has caused
much comment and this together with
the decision in the Haywood case In
Idaho has aided In turning trading sen-
timent toward a reaction Markets abroad
are heavy with money close so that
with similar conditions here the recent
advance is due to technical conditions
rather than to any expectation of an
extended or continued huH movement
Reactions under such conditions not
surprising

Herbert L Jones of A O Brown A
tmStieneee of day were

somewhat adverse The weakness of the
London market and the taB In consols
to the lowest point in about sixty years
coupled with some vague rumors of trou-
ble all had a depressing influence The
absorption on the decline has boon of
very substantial character and there Ap-
pears to be nothing in the outlook to
cause much further depression Tbe short
Interest has been considerably extended
and it seems probable now that there
will be a food rally

G Bowi Chlpman of E R Chapman
A COvDurrDj the test hour the declines
became more positive and trading heavier
Union Pacific losing S per cent Steels
were weak and exerted a bad influence
In other quartets on rumors and the

conviction that tomorrows
meeting no change will be made hi the
dividend rate on the common Entirely
unconfirmed tumors were circulated as
to the death of a prominent member of
the Standard OH party The export of
gold uncertainty as to tomorrows steel
meeting the bearish attitude of room
traders and the uncovering of stop or-
ders seem to be the only cause for

reaction and it must be admitted
that the insiders failed to support tneir
favorites except around tbe low levels
Unless other than the above should

I would buy the lenders on fur-
ther reaction-

E W Crew of Henry Clown A Co
Besides bringing over lower quotations

tor American rails in London cables also
brought some selling qrders In most of
the International stocks tbe exceptions
being Steel and Southern Pacific The for-
eign market are as apathetic as our own
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the fall There is no doubt that the ex-
pectation of an Increased dividend in
Southern Paciflc has given the market its
recent fillip It should be borne in mInt
that ft to only the Southern Pacific
stockholders and incidentally those of
the Union Pacific who will receive any
benefit from a larger dividend
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Interest
On Your
Savings

300 Interest on your
savings In addi-
tion to
every banking safe-
guard this bank
will pay you 1 in-
terest on your sav-
ings

Under
moOt same
as national banks

I control

¬

¬

¬
¬

C7 Commercial accounts invited

MERCHANTS AND MECHANICS

SAVINGS BANK

Capital JtOOOOOOSurpius 1400000

National

Issues drafts direct available
throughout the world

Issues letters of credit
BuyS and sells exchange
Transmits money by cable
Make investments for customers
Makes collections for customers
Buys and sells stocks and bonds
CTSPBCIAL DEPT Putt LAD1IB

Pa Ave opposite U S Treasury

portion of your income and
deposit same regularly in our
SAVINGS DEPT Such a
course will soon enable you to
get ahead

Interest paid oa airings acowmU Seringa
Dept open on to 9 p at

NATIONAL a

31OSEY AT 5 PER CENT

Leaned OB District of Columbia Real Estate
Cosmisskms Low

HBISKELL MeLKHAN
140 II ft nw

A TIm and Charlos F Wa3 to
WHHsm S Grcgej RsSB monthly Jy

mInts I per salt tot lid part tots M Sr and
8 block T

Squat MOMay Drown hellos et Tfci ra
to National Sri s sad Treat Campaay

to snare American Security and Trust Cam
pony SMW 1 to S yean i per eat semi
aMmally part tots 1 S a sal 3f-

tHalwiaftd ManorAndrew A Lrpscomb and 1Ubm-
U Saunders trustees to Fillmore BaIl and
Litte S secare Charles U Chin
Alex Jane H Crew and Gnat f-
Sume JM 3 years I per net wal aiamialiy
Iota a sat block 41

THE WASHINGTON HERALD has
the largest morning circulation in the
District of ColumbIa Remember The
Herald when placing legal adycriisc
monte

Cotton Goods Rate Upheld
The Interstate Commerce Commission

yesterday dismissed the complaint of the
South Carolina and Georgia cotton manu-
facturers who claimed that the rate of
41 cents per 100 pounds by sea and rail
from Augusta Ga to New York on cot
ton piece goods was unreasonable and un-
just to the extent of cents per 1W
pounds
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